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Expectation Change and the Crisis of Chinese Stock Market
XIAO Zheng- gen
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Abstract: Price s fluctuation means expectation change. Based on the theory of rational expectation, the article discusses on the basic
relation between rational expectation and the stock market which are in the process of system change, analyzes the reasons of the crisis of Chi
nese stock market from the perspective of expectation change, and tries to put forward some policies to prevent the expanding of the crisis based
on evaluating Chinese stock market policies.
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证券指数 % % % 深圳综合指数在 2005年 7月中旬的






求方面, 2001年以来, 有三个明显的变化: 一是!内
生增量∀,四年以来, GDP 保持 8%左右的年均增长
速度,与此相应的应是国民财富的增长与国民财富
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中股票投资数量的绝对增长(不考虑其他因素变动
的影响) ;二是!外生增量∀, 在政策的推动下, 基金、
QFII、社保资金、保险资金等机构投资者发展迅猛,
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美国股市 15倍左右的市盈率,香港和亚洲新兴股票
市场 12倍左右的市盈率,以及香港市场上数以百计
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